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WHAT WE DO



Oslo

St. Petersburg

We move freight
u and passengers
s oot [ e on 23 ferry routes
e in Europe and
Turkey
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Pendik (Istanbul)



Oslo

Kapellskar Hanko

Brevik
Paldiski

Gothenburg
Newcastle
. -
Riga
Karlshamn
Klaipeda

Felixstowe
Amsterdam (IJmuiden)
Newhaven Dover Rotterdam (Ulaardingen)
CBlaii_ b
e Ghent

® Paris

Trieste

Marseille

Valencia @

St. Petersburg

Pi @ij | dd |
routes dand their
location

Ambarli
Pendik (Istanbul)

Mersin

U



Amsterdam (IJmuiden)
Rotterdam (Ulaardingen)

Oslo

St. Petersburg

Routes are part of
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And part of
business supply
chains
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Oslo St. Petersburg

We mainly move
5 fast moving freight
for delivery same

Newhaven Dov Rotterdam (Ulaardingen)

e ., day, next day or

day after (A,B,C)
85% of carried
volumes are
. trailers

Ambarli
Pendik (Istanbul)



Oslo St. Petersburg

Our key freight
customers are
forwarders and

Amsterdam (IJmuiden)
Newhaven Dover Rotterdam (Ulaardingen)

i hauliers

Manufacturers of

heavy goods are
also important
customers

Ambarli
Pendik (Istanbul)



Oslo St. Petersburg

On 9 routes we
R move freight and
Felixstowe Amsterdam (IJmuiden) p a-SS e n g e rS

Newhaven Dou Rotterdam (Ulaardingen)

e ., together

Ambarli
Pendik (Istanbul)



Oslo St. Petersburg

Amsterdam (IJmuiden)
Newhaven Dover Rotterdam (Ulaardingen)

People travelling
by car are our key
customers as Is

., cruise passengers

n for holiday
transport
DOSES

® Paris Bot
anc
pur

Ambarli

Pendik (Istanbul)




We also provide
transport and
logistics solutions
to a wide range of
businesses

Fort William

Tibod



Freight, logistics & pax daorthern Europe & Mediterranean

Freight routes Logistics solutions

ATrailers, unaccompanied A Door-door full & A Overnight
Key. & accompanied part loads ]
services ) ADay
AlIndustry solutions A Contract logistics

A Transport/holiday
APort terminals

A Cruiseferry

Share of
Group
revenue

80% freight 20% pax

1 LY oros



on, roll off of freight units

acco mpanied trailers
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FERRY ROUTE CAPACITY DYNAMICS

- stepwise addition of ferries on a route leverages capacity significantly

Minimum required
no. of ships for
entry

e I S I T T

Fredericia Copenhagen 1 1 100%
Klaipeda

* Assuming entered ships ‘are identical to incumbent;ships and same no. of departures per ship

Capacity impact
of entry*

No. of ships
on route today

Freight Infrastructure

Ferry route
Port Port
terminal termina
Road Bndge Road

Rail Rail

Tunnel

: (2



STRUCTURE &
PERFORMANCI
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DFDS structure, ownership and earnings split

DFDS Group
n venu - divisi
Peop|e &Shlps Finance DllzK b Revenue 2017-18 Q2 LTM per sion
14
: : noor e oo 12
Shipping Division Logistics Division 10 m Shipping Division
8 - L
A 23 ferry routes - freight | A Door-door transport 6 _;i?n::;:s :nz other
and passengers A Contract logistics 4
A 45 ferries A 5,600 trailers and 2
A 7 port terminals 3,500 containers 0 e
A 2 sideport ships and 2
VSA/SCA* EBITDA 2017-18 Q2 LTM per division
DKK bn
DFDSfacts Shareholder structure 35
3.0
A Foundedin 1866 A Lauritzen: 42% zz = Shipping Division
A Activities in 20 A Freefloat : 56% 15 26 25.0% margin Logistics Division
European countries and| A NasdaqCopenhagen 10 = Non-allocated items
Turkey A Foreignownership 05 _
A 8,000 employees share: ~30% 0.0 2:2% margin
-0.5

17 *Vessel sharing agreements/slot charter agreements on container ships ﬂDFDS



DFDS keyfigures

DKK bn Revenue Invcap, DKkbn  Invested capital & ROIC before special items ROIC, %
15 18 20
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0 0 0
2014 2015 2016 2017 2018 Q2 LTM 2014 2015 2016 2017 2018 Q2 LTM
B Shipping Division Logistics Division
BKK bn EBITDA & margin before special items Margin, % NIBD/EBITDA Operating cash flow & NIBD/EBITDA DKK bn
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SHIPPING

Q2 LTM 2018: Shipping Division

Business units & ROIC, Q2 LTM 2018 - - -

u North Sea

Baltic Sea

1 ® Channel
. Mediterranean
Mediterranean | Passenger H * .

EBIT assenger

2% 20% , | | | ,

0% 20% 40% 60% 80% 100%
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Q2 LTM 2018 Logistics Division

Business units & ROIC, Q2 LTM 2018

Continent

14%

Revenue

EBIT

0% 50% 100%

m Nordic
Continent
m UK & Ireland



BREXIT



Slowdown in UK-EU trade growth in 2018

A Euro area growth has to
some extent mitigated
uncertainty related to
Brexit

A Lift in UK export growth to
EU post Brexit vote
leveling off but still above
pre-Brexit level

A Volume growth
divergence between
North Seaand Channel is
continuing in 2018 due in
part to shortage of drivers

22

12%

10%

8%

6%

4%

2%

0%

-2%

-4%

-6%

EUUK trade of goods- volume development

N a4
A\ \ /

Q1 Q2 Q3 Q4
2016

Q1 Q2 Q3 Q4
2017

Q1 Q2 July Aug
2018

=K (EU) Exports UK (EU) Imports



DFDS isplanning for two scenarios

March 29, 2019
A UK departs the EU at 11pm UK time
A UK gives up full access to the single
market and full access of the custom
union with the EU
A Likely fall back on World Trade

Organisation(WTO) rules for trade
with its former EU partners

23

December 31, 2020

A Transition period to allow UK to get
most in place and allow businesses
and others to prepare for the new
post-Brexit rules between the UK
and the EU (31 Dec, 2020)

A Free movement will continue during
the transition

4~ U0UGrada jlié ye = UOrjl Géj
/j &0yl [j T EjylyGEA

- https://www.politico.eu quoting senior U.K. and EU

officials

LY oros


https://www.politico.eu/

Brexit dxhallenge and opportunity

AKey risk is development of UK GDP
growth that is driver of trading volumes

A UK supply chains closely integrated with
Continental Europe

Almport customers are considering to
Increase stocks in UK ahead of March
2019 in case of hard Brexit, vice versa for
UK exporters

A Less impact expected on un-accompanied
trailers vs accompanied trailers

A Upside from new servicesdzxport
declarations, customs clearance,
warehousing/storage/standage and duty
free

24

Possible hard Brexit impacts

ATime-consuming customs process
ACongestion in ports

AReduction in trade volumes

Alncrease in unaccompanied trailer volumes

DFDS actions

ABrexit steering group established

ACost recovery, passthrough agreements

ARegister as Authorised Economic Operator

Alncreasing staff with customs clearance
expertise

AOffer customs clearance services

AUpgrading IT customs systems

AExpanding port terminals in Vlaardingen,
Felixstowe and Immingham to offer
warehousing/storage/standage

ADover/Calais options under review

AOffer duty-free sales
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Mediterranean expansion through acquisition of U.N. RoRo

A Leading freight ferry company with 34%
market share of ferry & road market and
60% market share of ferry market

AHigh growth region

A Similar unaccompanied ferry business
model and fleet create opportunities for
synergies

Alncreasedflexibility of fleet deployment in
route network as well as synergies in
vessel investments

A Profitable company with expected EBITDA
of around EUR 97m in 2018

26
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Toulon

Rail links to Northern France

(1) UN.Re G GnEijj

LIl s
(2) Pendikportis fully owned
Source: U.N. Rdro

Go

Port in Trieste

- Operated by U.N. Ro-Ro

Weekly sailings

- Road and rail links into major markets in the EU, Germany, the UK

- Pendik (Istanbul) - Trieste: Six sailings
- Two stop-overs in Bari

- Two stop-overs in Patras (from May 2018)
- Two stop-overs in Ambarli

- Ambarli - Trieste: One sailing

Pendik (Istanbul) - Toulon: Three sailings
- Mersin - Trieste: Two sailings

Pendik

Port in Pendik (Istanbul)
- Operated by U.N. Ro-Ro

- Near industrial zones and main road Rsia-Europe

Mersin
[

| Gj | SateérSeapons &ijmipaag,ijown thezpniphng fhat lgas the concession agreement



Ownership of two key ports and access to five others

Pendik Port (Turkey) Port of Trieste (ltaly)

West East
Istanbul Istanbul

":'. \\\;\\\\\\
ST

® Main industrial zones ® DFDS port ® Other ports 60% Ownership of Samer Seaports

Other ports in route network
A y

= 2 3 = : i = : ‘:4‘ bt w 4
180l jdp g Toulon (France) Mersin (Turkey) Bari (ltaly) Patras (Greece)
Ambarli-Trieste Pendik-Toulon Mersin-Trieste Pendik-Bari Pendik-Patras
* Owned by AkganSA * Publicly owned port operated by * Owned _by Mersin * Publicly owned port * Publicly owned port
* Long-term exclusive contract cev International Ports * 3" party terminal with no * DFDS has private exclusive
lease until May 2026 * 3 party terminal with no * 3 party terminal with no exclusive contract area for its entire operations
exclusive contract exclusive contract

28 LY oros



U.N. ReRo overview

Business overview Key figures

AEstains_hed 1994, #1 freight ferry operator in 12 (total capacity of 45.4km lanemeters)
Turkey in terms of market share, numberand

capacity of vessels Owns Pendik and Trieste Pof®), operatesin
Ports . . .
Ambarli, Toulon, Mersin and Bari
A5 routes between Turkey and France/ltaly with Fleetage [ENRYEEIE
a fleet of 12 modern Ro-Ro vessels
VEICCIEZEICE 34% between Turkeyand EU

| 3° gl écéG 2014A 2015A 2016A 2017A

AUNRo G@ij GI sbaskdofi &E v ij
intermodal setup, combining land, sea and

rai|Ways for trucks Total Revenues 195,1 192,8 185,2 224,7
EBITDA 72,9 84,4 81,2 94,3
. ; Margil 37% 44% 44% 42%
AThe Companycaters to the international o ’ ’ ’ ’
transport companies, importers and exporters EBIT 312 46,2 470 06.6
in Turkey Margin 16% 24% 25% 30%
. . . oo In 2013 the largest customer (EKOL Logistics) started own rero
Business isSEUR denominated minimising service and switched all its captive cargo to own ships
exposure to the Volatility in Turkish Lira Slight underperformance in 2016 due to two engine breakdowns
29 (1) Owns company that has the concession agreement for Trieste port ﬂDFDS

Source:U.N. ReRo Corporate Presentation, Company data and press releases
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Denmark
¥

/
N Netherland(s3 ermany Poland

Belgitm

Luxembourg Czech
Republic

France .
Austria

Switzerland
S|W

Portugal

Greece

Q&

D 4

. Target Market . Secondary Market . Port of Trieste Operated by U.N. ReRo @ Other Ports in U.N. ReRo Network

Note: (1) Long term concession with freeport status. UN.Ro- G GnEij Llls G6 | Gj I Go6 «jyeijl edij2) & Vaesqn bwbed ande.i26k axim leasad fliorGthel state 0 G&é T 1 E6 G
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Mersin




Why customers choose ferry solution vs road transport

Key Customer Shifting from Land to Ro-Ro

Lower Capital
Expenses

Lower Operating
Expenses

Fewer
Drivers Required

\[o}
Congestion Issues

No Visa
Requirements

No Need for Road
Permits

Environmentally
Friendly

- Cost benefits

Note: (1) Ro-Ro reduces visa requirements as time spent at sea or on rail within the Schengen area does not count as working days for the driver for visa purposes. (2)

Intermodal model reduces investment requirement for trucking
companies (allows for fewer trucks and more trailers in fleet)

Cost-competitive pricing vs. land delivers savings to trucking
companies (lower driving time, fuel costs, driver and other
expenses)

Mitigates the issue of limited available truck drivers in Turkey and
Europe

Unaffected by continued road congestion and unreliability of road
transportation

Circumvents the strict EU visa requirements to Turkish truck
drivers and driving restrictions

Avoids the issue of limited EU transit permits to Turkish trucks; no
increase in the last five years®@

Lower fuel consumption and reduced CQ emissions than road
transportation

- Operational benefits

Joros|| mmy
V U
V U
V U
V U
Vv Uw
\/ U
V U

Transportation ministries from respective countries agree on number of permits to be distributed to trucking companies when needed. The number of permits is fixed and limited.

31

Value Add to Customers

@ Asset base optimization

@ Price competitive
Safe and secure

Consistently reliable

Highly flexible

©
©
©



Documented cost advantage of Ro-Rovs Land

Operational Expense Reductions Capital Expenditure Reductions

Overview of Cost Dynamics

A Ro-Ro service is more cost efficient

competitive

pricing decisions/expanding intermodal services

A Increasing use of semitrailers has made Ro-Ro even more cost

A Ro-Ro operators can act to maintain this cost advantage through

DFDSCost Savings by Destination @

20%

9%

10%

5%

6%

4%

31%

10%

-

-@

4%

-@

o000 ‘000"

T

000 ‘00 WO=

000 ‘00 WO=

O

Note: (1) The price components considered include bunker costs, vessel tickets, highway charges, bridge tolls, average land dstances, driver costs, depreciation
and maintenance costs; as of December 2017. (2) Choice of ReRo mode of transportation with Toulon route would not be commercial ly viable on these routes

32
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E
E

0Giji Go Uu

1 dz»

and 1 trailer set; 1 DZjd7» 6 G|

3 trucks and trailers

0 Gij i Go Uu
and three trailers

Less than half the cost
compared to land route

Switching truck fleet configuration to Ro -Ro model creates
significant customer stickiness

T o# Ljdz

6 G

6 G
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Ferry expected to continue to gain market share vs road

A Truckinvestment needs for forwarders

A Ferry also competitive vs driving through

A F ] jmérkgijshare increasedfrom 49%

33

and hauliers reduced by using
unaccompanied ferry solution

Balkan region:

A Transit time and costs

A Border crossings and customs
formalities

A Security issues

A Permit and visa issues

A Limited investment in road
infrastructure

A Congestion

in 2013 to 55% in 2017

Source: Economist Intelligence Unit (EIU) 2018

Export freight from Turkey to Europe

Units '000

300

200

150

100

50

7% CAGR

2015

mmm Road mmm Ferry esswFerry market share

LY oros

59%

57%

55%

53%

51%

49%

47%

45%



DFDS compares favorably to competitors

Number of Vessels

Average Age of Fleet

Weekly Sailings

Total LM Capacity

Average LM

Competition with Own
Customers

Customer Concentration

Historical Customer
Relationship

Intermodal Connections

Announced Plans for 1
January 2020 IMO
Decision

Sourcem Gy T 0Of GCeaj eijlyeéili ei

LY oFos

} Alternative Transport

@& vLusoy

|V 12 6@ 4
|V 10.8 N/AQ 17.3
|V 290 13 6
|V 45,356 / 47,096 @ 21,772 13,708
|V 3,780/3,925 @ 3,629 3,427
V . .
Fully neutral Fully insourced, thergfc_)re viewed Mostly neutral
| as Ekol Logistics
\"/

Diversified customer volume over
multiple routes

\'

Majority of cargo from Ekol
Logistics and its subcontractors

Limited and regional customer base

Majority of long -standing
customers also founders and
previous shareholders

Business model built on one solid
logistics contract

Limited regional customer base
with long term relationships

Neutral operator working with
multiple rail operators

Competing with rail operators
through Ekol Logistics

No intermodal presence;
co-operates with U.N. Ro-Ro

Vv . .
. . No scrubber installation No scrubber installation
Announced scrubber installations
announcements announcements
6jGé& / =8 G n |0 i G6 A: 11%L0 Yeseledpubligh ayalaplé&idfgrmationd I | aij 6] G& ! di e EI I yneaedij | Ea ~dIi66oi neaelj DFDSGl a

34 Note: (1) Ekol is not a owner part of its fleet is on a charter basis (2) Includes 2 export -only trips on the Pendik - Bari route (3) Pending lengthening of 2 vessels in 2018




EU is important and balanced trade partner with Turkey

5.0%
0.6%
I
|
©
o
1)
LY oros

Turkish trade market share
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Source: Macro Advisory Partners 2018
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Turkey - Inflation and exchange rate development of TRY

A TRY-depreciation is linked to high
rates in Turkey:
A 2016: 8%
A 2017: 11%
A 2018 ytd: >20%

A «I'j Ceab WlijPwasayd 786 in Q1

A OECD: real GDP growth forecast of
0.5% for 2019

Diplomatic rift with Washington drives Turkish
lira to fresh low

36
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Turkey dampact of TRY depreciation on

AFYEIEUyid Te 66] 6I-EVUe y&iiUl ea foweGE=
G660 Uljj ®EU6 dGijij GE @0l &jij | 2UG] axea yE

Finance items a0
A Ve 4 - - 4 - 4 - Z =u -4 - Vd - =u 135 - . =-u 4 Ve - —_— [4 =
Af eayl & j Il Eel E@ij 1| yUei I | yE e
protect revenue development e
1.25
A Invoicing in TRY implies, however, 120
currency risk in 60 day payment period -
for debtors
1.10
A TRY exposure on debtors of around 105
DKK 300m 1.00
- ., C o= . | 0.95 e e Lo S
AenBaod Uljj ®EUS6 dGiij yYyE FyEI EUa yl a&éij
of around DKK 70m incurred in Q3 by e 9 9 % o e e 9 o o o @
24% TRY d iati 0“@0 6\@0 6\\%0 6‘\79 6‘\%0 095/29 QQ’\Q/O 0‘3’\79 QQ’\Q/Q 0")@0 S <>°>\Q/0 \9\79
0] epreC|at|on & F o (F S PSS S
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Turkish trade historically resilient in face of TRY depreciation

6.00

5.00

4.00

3.00

2.00

1.00

0.00

Turkey trading, indexed import/exportro-ro volumes, and exchange rate TRY/EUR

Crisis 1
Banking led crisis
starting in Nov 2000

5.7% drop in GDP in
2001

EUR/TRY depreciated
91% in 2001

108
100 98

100

0.58

Crisis 2
Global financial crisis

EUR/TRY depreciated

7% in 2008 and 13%
in 2009

151

Crisis 4
Depreciation sparked

by conflict with USA
5.17

240

20 4.12

16 184

Political unrest 2013 -14

EUR/TRY depreciated
9% in 2013 and 15% in

2000 2001 2002 2003

e TRY/EUR

2008 2009 2010

= Exports (in tonnes rebased to 100)

Imports (in tonnes rebased to 100)

2015 2016 2017 2018

300

250

200

150

100

50



Import ro -ro volumes exceed export volumes

6,000,000

5,000,000

4,000,000

3,000,000

2,000,000

1,000,000

2000 2001 2002 2003

39 Source: Drewry Shipping Consultants LTD

2004

EUR:TL vs. Exporimport Volume Specific to Ro-Ro

2005 2006 2007

= Exports (in tonnes)

2008 2009 2010

mmmm |mports (in tonnes)

2011 2012

== EUR:TL

2.53

2013

2014

2015

2016

2017

6.00

5.17

5.00

4.00

3.00

2.00

1.00

0.00
2018



Turkey dampact of TRY depreciation

A Export volumes increased 17% JanMay 2018
while import volumes were up 3% Turkey-Europe cargo split
0% 5% 10% 15% 20% 25% 30% 35%
A Currency depreciation is impacting import
volumes donce TRY is stabilised imports are
expected to resume but likely at a lower level Auto INdUStYY  p——
until domestic demand recovers

P o ——

A Export volume growth expected to mitigate _

impact from imbalance/reduced import volumes Materials - e ——
A Also mitigation from import of semi- Machines
manufactured goods used as parts in Turkish
manufacturing plants dsuch imports comprise
more than 50% of import volumes carried on
DFDS routes

Food [

Furniture, construction
materials -

Empty
A With the current visibility, EBITDA outlook
unchangedU | ij ed GE | Ge&e &al|j d6
UNRR as of 7 June

Exports ®Imports

- -

40

Materials: Industrial, chemical, plastic, metal, glass, paper ﬂDFDS



TRY depreciation decreases imports & boosts export volumes

Growth in truck market (target market countries), same period last year* Growth in DFDS Mediterraneanfmports and exports, same period last year
0,
i 15.4% 12% lloA) 9%
15% ' 1H18 10% 7% 1H18
10% 704 - +4,0% 2 Of; 5% 5% +4.6%
5% :?_‘2/"_.3.‘& .° o ~— 3%
0% 4% —~ 3% 2% 204 ° 0% %
5% 20 2% 0% 29 X %
0 ° 7.8%
-10% -8% 1300 -2% 0%
-15% ? -4% -6%
-15% -6% 7% o
-20% 8% ¢ °
Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18

e=@== [ xport @— |mport
@=@u= EXpOrt ®== |mport

Currency depreciation is impacting import DFDS Mediterraneans impacted in a similar
volumes donce TRY is stabilized imports are way to the truck market in general

expected to resume at a lower level
Due to depreciation of the TRY we are seeing

Export volume growth expected to mitigate low import growth rates, and increased exports
impact from imbalance/reduced import
volumes Drewry estimates 2018 for cargo exports 10%

growth, imports -2.5%
Also mitigation from significant import of
semi-manufactured goods used for
manufacturing of finished goods in Turkey
and then re-exported ﬂDFDS

41 * Excluding MarseillelZunis



2 vessellengtheningsin 2018 to increase capacity

Scrubber investments to comply with
2020 IMO legislation

Expansion of current terminals to accommodate
growing volumes

Fleet renewal to increase efficiency and capacity




Integration organised in 18 workstreams

Integration Management Office ++
(IMO)

Commercial workstreams

SteerCo

Integration officers

(overall responsible for the integration)

------- Communication

Confidential

Organizational Setup

Sales & Customers

Business Development

Branding Strategy

Logistics Strategy

43

IT Strategy

Digital Strategy

Port Agencies & Terminals

Technical & Marine Standards

Investment planning & Funding

Intermodal

Support workstreams

Finance & Tax

Business Partnering

Legal

Insurance

Procurement

HR, crewing, training, cultural
awareness & Integration

Transaction focus

Funding, valuation, BP model

Transaction focus

Legal closing

LY oros




KEY FOCUS
AREAS

2018




Key growth and efficiency events shaping 2018 & beyond

Growth from
acquisitions

Growth from ferry new
building orders

Operational efficiency

45

A

A

Special Cargo: operator of flatbed trailers in Europe,
consolidated 3 January 2018

U.N. ReRo: freight ferry routes connecting Europe and Turkey,
completed 7 June 2018
A Integration expected to be completed in 2018

Financial flexibility maintained to pursue further opportunities

To o I

6 freight ferries (ro-ro), from early 2019
2 combined freight and passenger ferries (repax), from 2021
1 Channel ferry, 18year bareboat charter, from 2021

Italian logistics activities restructured

Boost projects for challenged logistics activities
Corporate functions restructured

Rosyth-Zeebrugge route closed

Starlight: On board customer service and revenue project

To o [ o o o I I

Ongoing investment in digital customer solutions
Realise longterm digital strategy
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North Sea

A Only freight ferry routes (ro-ro)

A High share of industrial customers Breuik
SwedenUK/Continent

A Forwarders main customer group
UK-Continent

Gothenburg

Immingham

Cuxhaven

Felixstowe

Rotterdam (Vlaardingen)

Invested

Ghent North Sea
DKK m Revenue EBIT capital ROIC, %
Q2 LTM 2018 3,776 683 4,046 16.4
Q2 LTM 2017 3,546 576 4,222 13.4
Lane metres, '000 avs LY Pax, '000 ®vs LY
Q2 LTM 2018 13,359 6.7% n.a. n.a.
Q2 LTM 2017 12,517

46



Baltic Sea

A Freight ferry (ro-ro) and combined freight and passenger ferry routes (regpax)

A Forwarders main freight customer group
A Russia to a large degreelosed 6 G|

47

Fredericia

Kiel

Or ij yabctiming] @ 06

Kapellskar

Karlshamn

Hanko

Paldiski

Klaipeda

St. Petersburg

o .
Riga

Baltic Sea Invested

DKK m Revenue EBIT  capital ROIC, %

Q2 LTM 2018 1,478 376 1,195 314

Q2 LTM 2017 1,432 371 1,275 29.0
Lane metres, '000 &evs LY Pax, '000 &vsLy

Q2 LTM 2018 4,567 3.5% 209 -1.4%

Q2 LTM 2017 4,414 212




Channel

A Combined freight and passenger ferry routes (repax)
A Forwarders main freight customer group
A Seasonalpassengermarket, Q3 highseason

Newhaven Dover

Channel Invested Calais ¢
. Dunkirk
DKK m Revenue EBIT capital ROIC, %
Q2 LTM 2018 2,755 382 1,930 19.7 Dieppe
2017* 2,683 353 1,956 18.0
Lane metres, '000 a&vs LY Pax, '000 ®vs LY .
@ Paris
Q2 LTM 2018 19,987 1.0% 3,865 1.6%
2017* 19,796 3,803

Q 2LTM 20 I7neavaibéd uebchangeiB U stuctie
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Mediterranean

A Freight ferry routes connecting Europe and
Turkey (UNRR acquired 7 June 2018)
A Turkish forwarders and hauliers main

customer group
A Freight ferry route between France and

Tunisia

Trieste

Marseille
Toulon

Tunis
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Mediterranean Invested

DKK m Revenue EBIT capital ROIC, %

Q2 LTM 2018 251 34 1,539 2.2

2017* 103 9 99 9.3
Lane metres, '000 avs LY Pax, '000 a&vsLY

Q2 LTM 2018 522 127.9% n.a. n.a.

2017* 229 n.a.

Q 2LTM 20 T7reavaibéd uebchangeiB U siucuie

Ambarli
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Passenger

A Cruiseferry routes, overnight crossings

A Seasonalpassengermarket, Q3 highseason
A Increasingshare of overseaspassengers

A Also carries freight

50

Newcastle

Oslo

Copenhagen

Amsterdam [IJmuiden)

Passenger Invested

DKK m Revenue EBIT capital ROIC, %

Q2LTM 2018 1,707 132 638 20.2

Q2 LTM 2017 1,694 246 610 39.5
Lane metres, '000 &evs LY Pax, '000 &evs LY

Q2 LTM 2018 582 -5.5% 1,361 2.8%

Q2 LTM 2017 616 1,323




KEY NORTHERN EUROPEAN
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Freight ferry capacity (ro -ro) dzotal down, large ships growing

A Freight ferry (ro-ro) capacity expected to
decrease 2% in 2017 driven by smaller
ships

A CAGR 0£2.4% in global LM capacity
since 2009 due to:

A Consolidation of volumes around hubs

A Increased utilization on large ships

A Large ships with lower unit costs replace
smaller ships

A Ongoing scrapping of older and smaller
ships

ANumber of ships likewise declining as is
availability of ferries for potential
®ijl @0l dil yned® e«Ei |l EI

A Order book consists primarily of orders
from Cobelfret and DFDS
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Global freight ferry (ro -ro) capacity per ship size, lane

LM '000 metres
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Ferry capacity (ro -pax) dzstable, large ships growing

A Ferry (ro-pax) capacity expected to
remain flat in 2017 as increase in
capacity of large ships is balanced by
decrease for smaller ships

A CAGR 0f0.8% in global LM capacity
since 2009 due to:
Aol e ajynDeeji | i
Ateyiyoiilea U6 I
pax ferries with large freight capacity
replacing traditional ferries aimed at
passenger market

i éi

5 &
T Gijyly

G
G

A Decline in number of ships exceeds
capacity decline due to growth of large
ships

A Order book consists primarily of orders
from Stena Line
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Global ro-pax capacity per ship size, lane metres

LM '000
600 CAGR=-0.2%
500
CAGR: +4.6%
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Orders for own routes set to maintain stable ferry market

ATrend towards larger ships set to
continue as ferry operators order ships
for own route networks

ANew build prices at low point

ADFDS requirements for 20182022 for
ongoing renewal, efficiency and capacity
growth to accommodate demand:

A North Sea/Mediterranean: 6 reros

A Baltic Sea: 2 ropaxes

A Channel: 1 day ferry ropax

A Passenger: decision on 4 ships for either
further life extension or purchase and
rebuild of secondhand ships (new builds a
possibility beyond 2022)

A Financing of freight ferries and ropaxes
can be ownership or BBcharter
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Shipping Division: Fleet overview 2016

Average
age of
Ropax Passenger Ownership owned
Total ships Ro-0 ships ships ships  share, % ships, yrs

Shipping Division 41 23 14 4
North Sea 19 19 - - 68 12
Baltic Sea" 9 2 7 - 67 15
Channel 6 6 - 67 14
Passenger 4 - 4 100 27
France & Med 3 2 1 - 33 20

Y Includes VSAs (vessel sharing agreements) and SCAs (slot charter agreements)

Dry-cargo! newbuilding price index
Index

225
200
175
150
125

100
‘88 90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 1

Source.Clarksons Platou
1 Dry cargo includes containerships, multi purpose vessels, roo and pure car carriers

2 '14 'l16
LY oros



Logistics Division: Growing share of contract logistics

Activity Nordic Continent UK & Ireland
Door-door full & part A Scandinavia A Continent- A Northern Ireland-UK
loads (trailers, UK/Baltics/Continent Scandinavia/ A Ireland/UK-Spain
containers & rail) UK/Ireland A UK domestic
Contract logistics A Automotive, A Automotive, Germany- | A Temperature

Gothenburg UK, Belgium controlled, Scotland,
England
A Retail, Northern
Ireland
Paper shipping logistics A Norway-Continent/UK




Key logistics sectors for DFDS

Forestry & metals

Cold chain
Automotive (also Turkey)

High-value
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Logistics Division is a key customer of the route network

ATop 3 customer
of Shipping
Division

A 8% of total

shipping
volumes

A10-20%
volume target
on individual
routes

B¢



